
In terms of use of proceeds, Education was the leading purpose of public financing in first quarter 2006 with over US$20.8 billion. 
However, that was a 40% decline from the year ago period. Bond proceeds used for General Purpose activity followed with US$16.8 
billion, off from US$24.8 billion in the year prior period while Utility-related bond financings slipped to US$7.7 billion from US$8.3 billion. 
Only two categories saw a year-over-year quarterly increase in the recent period. Housing-related public financing volume increased to 
US$5.2 billion from US$4.2 billion while financing related to Electric Power moved ahead to US$3.9 billion from US$3.4 billion.
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Bid Totals

Despite a 29% decrease in underwriting volume from the year ago period, UBS Securities ranked as the number one bookrunner 
underwriting US$7.9 billion in proceeds. Citigroup placed second with US$7.7 billion in underwriting proceeds. The firm was top ranked 
in the year ago quarter with over US$16.5 billion. In third place was Merrill Lynch with US$7.2 billion in underwriting volume, off from 
US$7.37 billion a year earlier. 

Industry Totals

3

Muni Volume Drops 29%

It was a rush to the sidelines for the public financing sector as the total par amount of public financing activity in the first quarter 2006 
slumped to under US$69.4 billion, the lowest period in four years. That represented a more than 29% drop in dollar volume from the 
year earlier period and the slowest level of borrowing since the first quarter 2002 when under US$68 billion in debt was priced. 
Contributing to the decline were several factors, interest rate hikes, effects of Hurricane Katrina and in the Southeast region, budget 
surpluses. For example, New York State estimated a better than US$2 billion surplus for fiscal 2006 while other states such as Minnesota 
and Hawaii reported balance budgets.
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Rankings and volume totals include all long-term municipal new issues underwritten during the period from 
January 1, 2005 to March 31, 2005 and from January 1, 2006 to March 31, 2006 and of which Thomson Financial 
was made aware. Except where indicated, the rankings quoted above do not include short-term, preliminary, 
private placement or rank ineligible issue. Bookrunners receive full credit, equal if joint, on each issue on which 
they provide underwriting services. Financial advisors receive full credit, equal if joint, on each deal on which they 
provide advisory services.  To view the complete criteria visit us online at www.thomson.com/league
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